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For a long time, due to various reasons, the financial support Chinese SMEs 
received cannot match the contributions they made. The difficulty to get finance 
from banks has limited the growth of Chinese SMEs. As the continuous development 
of Chinese economy, this problem has been more and more serious for the SMES. 
Analyzing the reasons of the difficulty in financing for SMEs and finding the 
solution from the deep inside are of great realistic significance. The Twelfth 
Five-year Plan is the breakthrough year for the transition of Shanxi resource-drive 
economy, but the financing problem for the SMEs has been always troubling the 
development of the transition of Shanxi economy. Solving this problem has become 
a critical goal for Shanxi economic development. Therefore, looking for the good 
solution for the financing difficulty possesses a great importance.   
In this paper, the author believes that the current problem was caused by both 
interior reasons and exterior reasons. The interior reasons include the lack of 
normative corporate and financial system, the uneconomic loaning scale and the low 
credit rating. For the exterior reasons, there are the sole financing channel, the 
incompleteness of the social credit system and the guarantee system. 
Therefore, when coping with the financing difficulty of the SMEs, the solution 
we make must be based on the status quo of SMEs and basic reasons of it, 
meanwhile, we need to take the developed countries’ experience into consideration. 
In the paper, taking the example of Shanghai Pudong Development Bank Taiyuan 
Branch’s mode of SME financing, the author will give the recommendation for the 
financing difficulty of Shanxi SMEs. The author believes that SMES need to build 
up a modern corporate structure and improve the operating and credit level; the 
government should build up the complete policy, better the social governing and 
improve the service to SMEs. In the meantime, the government should develop a 
better financing channel for SMES, develop the direct financing, indirect financing 
and civil financing, also they need to improve the guarantee system for SMEs, 
innovate the financial product, thus the SMEs’ problem in financing could be solved. 
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小企业增加值年均增长 28%左右。截至 2006 年底，我国中小企业创造的最终产
品和服务的价值占国内增加价值的 58%，社会零售额占 59%，上缴税收占 50.2%，












数已达到 5.6 万家。2009 年上半年的数据显示，我国规模以上中小企业实现利
税总额同比下降 8.9%，较 2008 年同期回落 39.7%，亏损的中小企业数量同比增
长 78.8%，亏损企业亏损额同比增长 40.5%。2011 年末，温州企业老板“跑路”
现象也一再揭示了中小企业融资难题从未远去，一直存在，而且有愈演愈烈之
势。 





























































第二节  中内外文献综述 
一、国外文献综述 
企业融资结构与其价值关系的研究，始于上世纪 50 年代美国学者
Modigliani 和 Miller①（1958）提出的著名的“MM 无关定理”，该理论认为，
在没有所得税、破产风险和交易成本以及代理成本等一系列严格的假设条件下，
完全市场中的企业价值与其融资结构无关，不存在最优融资结构，因而企业融
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我国对企业融资的研究从 20 世纪 50 年代就已经开始，但由于长期以来
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